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*Odd lots,

Total salea to-day, 423,100 shnres.
to date, 27 83. 100. Same perlos 1916, 24,499

o R D Improvement in Both Stand-
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l.ﬂhl.. for & Break,

there I8 still n lurge outstanding short |

Interest which the bhear element ID-.
payently belleves |y sufe, as It contnues

to wdvance the Ltheory that thers will be |
war with Germany snd that the decla-
rition the United Htates Is In the fight

guthered from their letters to  their
bankers, There In 1o gowd reason why

it, and as they already have sold them-

gelves 1o a standstill they are walting
to recover ul lower levels the stocks

which they have put out. A commis-

elon house suys that In wddition there
in an army of potentinl investors wall-

ing to buy At bargiin counter prices
and that while the bears and potential
investora arsa waiting for a =acrincinl

orgy to begin there is forming belilnd
them a third line of defence made up
of owners of mtocks and bLonds who are
anxious to add to thelr holdings nnd
who are waiting only for the eliminn-
tion of the current unvertuinties before
doing =o0. In this situation how is |t
possible tea find an argument that
panieky break im iIn the making? Tt
would appear as If there wers too much
buying power In reserve (o make n

great slump possibie

Repablle Trom and Steel.

At the time of the orgunization of the
Republic Tron and Steel Company, many
years age, Wall Btreet hield the view that
the company was made up of thase con-
cerns which were not good enough to go
inta the United, States Bteel Corpora-
tion, The company was dubbed the
scrap heap. Rut If it ever was i scrap
heap there Is no evidencs of it pow. and
it In a noteworihy fact that Wall Sireet
in buying its stocks and talking enthusi.
astically of the preferred ns n prominent
induntrinl investment., As to fuclz, the
company owma and controls Irop ore
properties In value and ranlkk next ty
those of the United Btater Stee]l Corpo-
ration, while it owns also o large acre-
age containing coke and Steam  coal
Furthermore, the company has prac-
tioally been reconstructed financially and
it Is now well fortified with n large cush
working capital, with a record of earn-
inga In 16168 which showed at the rate of
abaut $48 a shars on the common altes
preforred dividends. And not over 7 per

cent, of its output was war =teel

Had Vittle Mary lived In a day and age
when war was raging she would have
had to select something besides w lamb
to pet, for the lamb would have been
busy, with |ts father and mother, brioth-
ere and slstera and cousine, in growiag
wool, now worth almost its weight in
gold. A part of the scason's vlip,
amounting to 119000 pounds, has just
been #old by the Southern Montana
Growers Association to & Boston firm nl
40 cents a pound. It establirhes a new
high mark for the trade. The pun-h:ur
af the entire available supply In all of
her wool growing possessions by pho

Britlsh Government hias caused a short-

nge which probably will not e filled

under the present tremendous demanil.

Bethliehem's Note Iasue.
More than one American compuny en-

gaged In the manufacture of munitions
for the Allles have taken In part pay-
t ment  foreign Eovernment securiies,
while in addition these companies luve

| been active subacribers 1o the wir loans,

Iﬂ refiection of which has been provided
Pin the distribution of those bonds in
lextra dividends to stockholders, ns, for
| instance, in the case of the bDu [Pont
Powder Company., Now the Hethlehoem
| Steel Corporation announces (t |«
holder of a large amount of Eritlsh
short term notes, Mr. Schwab nssertiag
the investment wos made because the

company regarded it as good as =mold

And that these notes are consldered o
b | excellent form of collateral by the hiuk
i ing Institutlons s found in the willing-
neas of the trust companies, whivh are
Hinancing  the  DBethilehem  Steel's nme

{estie of 260,000,000, 1o tule them ax se.

cubity againgt thut besue.  The greator
part of the Hethilehem note lnsue will be
| wolf lauidating, for the reason the Biit-
ish notes reach mmturity prior to the
company’s notes. Through the operation
the Hethlehem Stecl Corporation o able
1o convert lis British beld poten into
caah In order to provide necded working

eapital,

Mercantile Marine,

There appears to be a vast mixture
{of opinlon In he Street regarding the
charncter of the huving of International

Mercantile Marine preferred, hut accord-

Ing to some of tho larger interests, who

at various times have been actively
Identified with operations in the ship-

ping shares, a substantinl amount of the
|atm-k recently has' been taken out of the
i Btreet for permanent holding. Doubt-
| less the buyers of the lssue find in the

benefita the company Is recelving from
war transportation an offset In excess of
the lossesn suffered from submarine ne-

| tivities, while doubtless they mee in the
| future of shipping adequate reason fur
| the belief that after the war ocean trade

will bring to the company unusnuul
profits, particularly in view of Ita finan-
clal reorganization, which adds largely
to the asset value of the preferred stock
Losses to the company from ships sunk

in the Hritish Admiralty pervice are
made up by the Nritish Government on

the basis of a price above the hook value
of the vesssls, while the temporury in-

terruption tp the sallings of the ships of

the company Aying the American MNug
cannot be cumulative in its effect upon
earning» Net carnings last year ap-

proximated §40,000,000, with tho surplus

for the preferred heavy,

Intensive Rallway Development,

Intensive development plana of many
of the Amertean railroads, according to
interests identifed wiih such companics
a4 the Atchison, the Union Ppeife, the
81, Paul, the ennsylvania, the New
York Central and the Lahigh Valley, will
e more marked In the current yvear than
in 1416, notwithstanding the varlous un-
certaintiea in the rallroad situation aml
in the possibility of the country going to
wiar, A ocase In instance ls found In an
announcement hy the Lehigh Valley
siating that plans have been made for
the expenditure of mora than $5,000,u00
for extrmordinary Improvemehts and
that the completion of work now under
wny will enable the road to handle n
maximum of tonnage at a minkyum
cost, while providing for ita terminul
requirements for years to come, The
company, in line with other prominent
roads, a inetalling heavier power, which
will result In heavier trainloads. |-
portant fmpr under Idern-
tion by the management Inolude the slec-
triflcation of the main line through the
Pennsylvania mountains and the oog-

pistlon of the four tracking of the lines |

from Lhe anthracile regions Lo New
York.

Late Start for Cottom,

Every Indication polnts to & backward
cotton crop this year. Continuous ruins
und cold weather have delayed prepara-

tlons for planting, which ordinarily i |

well under way by this time. The lack of

}oppertunity for sell preparstion proba-

bly will have a tendency to shorten the

and Investment and Specu-
lative Issues.

] crop, particularly In view of the reported
poarcity of Iabor and live stock in the
belt. The lnck of potash for fertiliners,
too, (8 another indication lhn the cotton

Notwithatanding the Improvemen! In|&rowers may have r
wtock market values In recent days

1917, llke 1018, na & yoar of &lm!cnltlel

WABASH TERMINAL 48 UP

Miiling in Transit.

The annual quarrsl betwean rice pro-
ducers of the Southwest and the rall-
ronda over (he problem of halting the
with the "Allles will accompany a war | product In transit for milling hns hreen
panic among Investment holders, No | won this year by tHe producers,
indication that a war patle will develop terstate Commerce Commission yeatet-
In found In the attitude of Investors as | day ordered the Texas and Neaw Oricans
Hnotirond and other cartiers in Texas to
tranxit rules on
thera should be unsettlement of the  tice from all producing polnts in Texan
| wort, Lut the bears are counting upon

Increase in BSales,
Being Provided in the
Railroad List.

Transactions in the general bond mar-
ket, Including thoss reported over the
counter, wars not Active, but thers was
Incroased demand as| ||
compared with that of recent preceding
days, a reflection of which was found In
the moderate galn in tha total of busi-
neas in the Stock FExchange, Am» & rule
—whileh determines to & large extent the | the tendency of prices was In the diree-
} Hon of higher levels, with Improvement

| reported both in the standard investment | ||
in those clnssed as spocula. |||

nnd Loulsinna west of the Mississippl
Itiver nt a 2 cent rate. The continuance
of the rules formerly in offect was held
unreasonable. The increasing Importance
of rice ne a substantinl and cheap food
for the Amoriean family adds importance
(o fte trunsportation problems, particu.
larly the problem of milling In transit
for it ja this privilege—or the lack of it

nevertheleas an

price basi= 1o the consumer.

BID AND ASKED PRICES.

Closing prices of sMocks in which thers
were no transaciions yesierday :

Foreign governmenis were in moderate
Anglo-French Ga gain-

ln the rallwny list fﬂllll.ll'!" werea pro-
Aehigson general 45, which ad-
¢ Burlington jolnt 4a, St 'aul
. which gained % ; New
York Centrial debenture 6%, Northern Pa-
el 4=, Sputhern Hallway general 48 niid
Wabash Plttsburg Terminal 4=, The lam

Adnmnlix. Ilhl , l
Ady

exl™
\linhl l'n |lﬂ¢‘ 150‘1f
n st

In bond market clreles that the
| ¥ Unmpany might ex-
| temd f1g notes on Muarch 1 Instead of re-
funding them
tlong nu recently
miscelluneous and Indusirial | —————————
was reported in Amer-
fean Telephone collaternl 4102, Americin
Writing I'aper s,
nited Riatey Steel sinking fund 6s aiul
Utah Power and Light s,

Interborough-Metropolitin 4758 werne
York Hatlwayvs adjust-
ment 52 xald at A5 unchanged from lh'I
In=t pireveding price

Total sales amounted In par w_llu_w 1O | 81 Afembers I
. ms compared with $1,7546,000
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